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Bloomberg Ticker
Market Cap. (Bt m)
Current price (Bt)
Shares issued (mn)

Par value (Bt)

52 Week high/low (Bt)
Foreign limit/ actual (%)
NVDR Shareholders (%)
Free float (%)

Number of retail holders
Dividend policy (%)

Industry

Sector

First Trade Date
CG Rate

Thai CAC

SET ESG Ratings

KKP TB

44,667

52.75
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10.00

58.25/37.00

44.00/10.34

7.5

87.0

40,819

To pay dividend from the net profit
in its financial statements
Financials

Banking

30 Apr 1975

AAAAA

Certified

AA

Major Shareholders 6 March 2025

Thai NVDR Company Limited
Chodthanawat Co.Ltd.
Eastern Sugar Co., Ltd
Ms. Thitinan Wattanavekin
Ramkhamhaeng Hospital PCL
2024A
PPOP (Bt m) 10,232
Net Profit (Bt m) 4,985
NP Growth (%) (8.4)
EPS (Bt) 5.92
PER (x) 8.9
BPS (Bt) 74.9
PBV (x) 0.7
DPS (Bt) 4.00
Div. Yield (%) 1.6
ROA (%) 1.0
ROE (%) 8.1

Source: Pi Estimated
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Earnings Review

Quarterly earnings Change (%)
(Bt m) 2Q24 3Q24 4Q24 1Q25 2Q25 QoQ YoY
Interest income 7,722 7,638 7,273 6,937 6,693 (3.5) (13.3)
Interest expenses (2,714) (2,701) (2,624) (2,491) (2,381) (4.4) (12.3)
Net interest income 5,009 4,937 4,649 4,446 4,312 (3.0) (13.9)
Non-interest income 472 481 1,055 869 1,283 47.7 171.6
Total operating income 5,481 5,419 5,704 5,315 5,595 5.3 2.1
Non-interest expenses (2,737) (3,139) (3,01) (2,876) (2,860) (0.6) 45
Preprovision profit 2,743 2,279 2,693 2,438 2,735 12.2 (0.3)
Loan loss prov/impair. (1,769) (681) (914) (1,104) (973) (11.9) (45.0)
Earnings before taxes 974 1,598 1,779 1,335 1,762 32.0 80.9
Income tax (202) (282) (372) (271) (351) 29.6 73.7
Earnings after taxes 769 1,305 1,406 1,062 1,409 32.7 83.3
Non-controlling interests (3) (12) (2) (2) (2) (8.7) (39.4)
Recurring profit 769 1,305 1,406 1,062 1,409 32.7 83.3
Exceptional items - - - - - N.M. N.M.
Net profit 769 1,305 1,406 1,062 1,409 32.7 83.3
EPS (Bt) 0.9 1.6 1.7 1.3 1.7 32.7 84.5
Loan growth (% QoQ) (1.0) (4.7) (1.5) (1.2) (1.3) N.M. N.M.
Loan to deposit ratio (%) 105.8 108.3 102.1 101.5 100.2 (1.3) (5.7)
NIM (%) 4.1 4.2 4.2 4.1 3.9 (0.13) (0.18)
Cost to income ratio (%) 49.9 57.9 52.8 54.1 51.1 (3.0) 1.2
NPL ratio (%) 4.1 4.3 4.2 4.4 4.3 (0.1) 0.2
Loan loss coverage ratio (%) 136.5 135.9 134.2 131.0 132.7 1.7 (3.8)
Tier 1 capital (%) 12.7 13.0 131 131 13.5 0.4 0.8
Capital adequacy ratio (%) 16.2 16.5 16.6 17.0 171 0.1 0.9

Source: Pi research, company data

asUwamsdiiauvulu 2Q25

o flsansoonuiudounson 1.4 Wuduuin (+83.3% YoY, +32.7% QoQ) g0n31A1a 29% lovoindisovki« dima ta:
s1eldrsssulboudnsima MisAUSUWLTU YoY ta: QoQ ttovon (1) drsevkidd msuianusadaanav ua: (2) s1eld
AsssULtEUIWLE U D1nMsITUTUTUdOUYELSIBIGRIANDINSSADUSKISASLIT DAY S18TdDINSSADIAMSNOVNU SOUED
$191G01NSSADNTBSUAD

« NIM anavi 4.3% (-18 bps YoY, -13 bps QoQ) PndasimacoulinuaunsweldgvanavwannmMsUsSuaaaontdodus

« FulBoanavdalliov 1.3% QoQ mnduldosiggos ta:audousinuunalkeys:aado Mmikausolu TH25 aaav 2.5%YTD

o ArumMwaudoddu ik NPL ratio aaavh 4.3% uazdisevkideortide (Coverage ratio) Wutdu 132.7% ua: Stage 2
Ratio anavikas 7.7%

@ @ Pi Securities @pisecurities @ support@pi.financial @ www.pi.financial Investing, simplified.




Stock Update

Kiatnakin Phatra PCL

msiaulavevsilsgns mstaulavevaulso

16,000 - - 30% 450,000 - - 25.0%
14,000 - - 20% 400,000 - - 20.0%
12,000 - | 350,000 -
10% L 15.0%
10,000 - 300,000 -
- 0% i
8,000 - 250,000 - - 10.0%
- (10%)
6,000 - 200,000 - - 5.0%
L 0/
4,000 - 0% 450,000 -
i - 0.0%
2,000 - - (30%) 100,000 -
0 - L (40%) 50,000 - - (5.0%)
2021 2022 2023 2024  2025E  2026E 0 - L (10.0%)
s Net profit (Bt m) = PPOP (Bt m) 2021 2022 2023 2024 2025  2026E
Provisions (Bt m) —8—Net profit growth (RHS) [ Gross loans (THBm) == 0an growth YoY (RHS)
doucnvaanuggns (NIM) AUMWEULBO
8.0% - 5.0% - - 200%
7.0% | __/\ 4.5% - - 180%
4.0% - - 160%
6.0% - 0 0
3.5% - - 140%
5.0% - = &

._-—n—n\.\.__. 3.0% - - 120%
4.0% - 25% - - 100%

3.0% - 2.0% - - 80%
2.0% - e T T e 15% ] I I I I l 60%
10% | ========"" 1.0% - - 40%
0.0% 0.5% - - 20%

0.0% - 0%

2021 2022 2023 2024 2025E 2026E i
2021 2022 2023 2024 20258 2026E

Loan yield === Funding costs
—— NIM NIM after provisions [ Total credit costs  ==@=NPL ratioc  ====LLC ratio (RHS)
oaswmaasuunuivuduna wWssuinau P/BV ua: ROE
10.00 4 r 8.0% 120% - - 16.0%
9.00 -
- 7.0% L 9
8.00 - ) 100% 4 14.0%
7.00 - - 6.0% - 12.0%
6.00 - - 5.0% 80% 1 - 10.0%
5.00 - - 4.0% 60% | 0%
4.00 - L 3.09
3.0% L 6.0%
3.00 - 00 40% -
2.00 - - - 4.0%
1.00 - - 1.0% 20% - 2.0%
0.00 ; ; ; ; ; - 0.0% 0% L 0.0%
2021 2022 2023 2024 2025  2026E
2021 2022 2023 2024  2025E  2026E
= Dividend yield (RHS) —=—EPS (Bt) ——DPS (Bt) I P/BV . P/BV (10 year means) =@=ROAE (RHS)
Source: Piresearch, company data Source: Pi research, company data

(F) @) pi securities @pisecurities (& support@pi.financial @D www.pi.financial Investing, simplified.




Stock Update

Kiatnakin Phatra PCL

Summary financials

2023 2024  2025E  2026E  2027E

Balance Sheet (Bt m)

Cash & equivalents 1,382 1,248 1,210 1,198 1,222
Interbank loans 62,029 38985 38,678 35898 36,616
Investment securities 36,262 34,540 41,095 38,291 39,057
Gross loans 397,999 366,955 343,614 339,767 341,232
Fixed assets - net 7436 7,087 7,252 7180 6,835
Other assets 53,392 61,624 65922 70,2711 76,590
Total assets 545,327 498,424 483,472 478,637 488,210
Deposits 358,903 359,306 341,904 336,403 337,854
Interbank deposits 23,035 17,399 16,922 16,752 17,087
Debt equivalents 68,900 27,350 17,350 18,350 19,350
Other liabilitites 33,237 31204 42133 40,294 45362
Total liabilities 484,074 435259 418,308 411,799 419,652
Paid - up capital 8,468 8,468 8468 8468 8,468
Premium on share 9,356 9357 9357 9357 9357
Others 1,981 2,327 2,192 2,876 2,962
Retained earnings 41162 42,13 44,237 45819 47,442
Non-controlling interests 286 301 310 319 329
Total equity 61,253 63,165 65,163 66,838 68,557
Total liabilities & equity 545,327 498,424 483,472 478,637 488,210
Growth (%, YoY) 2023 2024  2025E  2026E  2027E
Net interest income (%) 16.8 1.0) (12.9) 1.7) 1.2)
Fee & commission (%) (10.1) (0.8) 12.0 5.0 2.0
Preprovision profit (%) m.4) (20.5) (4.2) (1.0) (0.6)
Net profit (%) (28.4) (8.4) (5.6) 38 2.1
EPS (%) (28.4) (8.4) (5.6) 3.8 2.1
Gross loans (%) 5.4 (7.8) (6.4) (1.0) 2.0
Assets (%) 1.4 (8.6) (3.0) (1.0) 2.0
Customer deposits (%) 8.3 0.1 (4.8) (1.6) 0.4

Profitability (%)

2024 2025E

Yield on loans 71 7.3 6.8 6.6 6.6
Cost of funds (2.0) (2.5) (2.4) 2.0 2.0
Net interest margin 45 4.2 4.0 4.0 4.0
Cost/Income ratio 46.3 53.4 55.4 56.2 56.7
ROAA 1.0 1.0 1.0 1.0 1.0
ROAE 9.2 8.1 1.4 14 14

Source: Pi research, company data
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Income Statement (Bt m) 2023
Interest income 30,77
Interest expenses (8,424)
Net interest income 22,294
Fee & commission income 6,460
Fee & commission expenses (983)
Net fee & commission income 5,476
Non-interest income 1,663
Total operating income 23,956
Non-interest expenses (11,088)
Preprovision profit 12,869
Loan loss provision (6,082)
Earnings before taxes 6,787
Income tax (1,331)
After-tax profit 5,456
Non-controlling interests (13)
Earnings from cont. operations 5,443
Exceptional items

Net income 5,443
EPS (Bt) 6.4
DPS (Bt) 3.0
Asset quality and liquidity 2023
Gross NPL (Bt m) 13,220
NPL ratio (%) 3.3
Loan loss coverage ratio (%) 164.6
Loan loss reserve/loans (%) 5.2
Credit costs (bps) 156.9
Loan/deposit ratio (%) 110.9
Capital Adequacy 2023
Tier 1 capital (%) 12.3
Total capital ratio (%) 15.7
Total assets/equity (x) 8.9
Valuation 2023
PER (x) 18
PBV (x) 0.7
Dividend yield (%) 6.0

@ www.pi.financial

2024  2025E  2026E  2027E
30515 26,587 25017 24,787
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19,848 17,293 17,007 16,801
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M741)  (12162) (12,455) (12,657)
10232 9806 9,709 9,650
(3,974) (3,908) (3,588) (3,405)
6,258 5,898 6121 6,245
(1256)  (1,180)  (1224)  (1,218)
5,003 4719 4897 5,027
(18) (12) (12) (13)
4985 4707 4885 5,015
4,985 4707 4885 5,015
5.9 5.6 5.8 6.0
4.0 3.8 3.9 4.0
2024 2025E  2026E  2027E
15975 16135 16,296 16,785
4.2 4.5 4.6 47
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103.9 110.0 105.0  100.0
102.1 100.5 101.0 101.0
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16.6 17.8 18.5 1.9
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Corporate Governance Report of Thai Listed Companies 2024
CG Rating by the Thai Institute of Directors Association (Thai I0D)
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IOD Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information
which companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed
companies”) disclose to the public. The CGR is a presentation of information from the perspective of outsiders on the
standards of corporate governance of listed companies. It is not any assessment of the actual practices of the listed
companies, and the CGR does not use any non-public information. The CGR is not therefore an endorsement of the
practices of the listed companies. It is not a recommendation for investment in any securities of any listed companies
or any recommendation whatsoever. Investors should exercise their own judgment to analyze and consider any
information relating to the listed companies presented in this CGR report. No representation or warranty is made by the
Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or the information
used.

Stock Rating Definition

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend
yields.
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SET ESG RATING 2024 (As of 14 January 2025)

Ratings : AAA

ACE Al AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH
BPP BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL
KBANK KTB KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB

PR9 PTT PTTGC RATCH SABINA SCC SCGP SIRI SJWD STA STGT
TEGH TFMAMA THCOM TISCO T™T TOP TPBI TPIPP TTB TVO WHA
WHAUP

ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
BLA BRI BTS CBG CK CcoM7 CPAXT CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC

1l ILM INTUCH KKP LH MAJOR MINT MTI NRF NYT OSsP
PLANB PPS PSH PSL PTTEP** QTC S S&J SAT SAWAD SC

SCB SCCC SCG SGP SHR SMPC SNP SSP STECON SUTHA SVOA
SYNEX TASCO TCAP TFG TGH THANI TPAC PTPIPL TRUBB TTA TTW
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AKR BA BLC DEMCO GABLE INSET JMT MICRO PDJ PRIME Q-CON
QLT SENA SKR o) SUN SYMC THANA UPF UPOIC VIBHA
s=QuA:=llUU SET ESG Ratings
90 -100 AAA
80 -89 AA
65-79 A
50-64 BBB

doyanusinnpluenansavuisardulasbsanus:avAatwatdumstidoyaunfavnuirildu DtnistiAwuzthdunisavnuroANUIRUGIUNDHUIE
aaraHannswauHoUs:nAneGlalmMsSusavluANugndavupvdayarialuidovunvmsidviunasuausvianus:avAtawi:duta sounvlisuRasou
donnuidsHistaa Aiiadu suldisounmnmsthdeyaliisiduntvadsutandanvrualutdniadvsoHameuwsiistuanuuiaa usnmndaaia
KannsweiuHoUs:nAlnguaavoudnsiunistiudsunla uAly tWuldudayalisiasuridvasulandanuHua sounvlUasunlavna SET ESG Rating
muKANaUARTIKUQ

KUNELHA : ** (I3 SET ESG Ratings Adsasivaaudayaluds:dududoudadou duau KEoussunAurauaousintdunisiwuldu

UH&VAUT : SET ESG RATINGS : aa1aHannsweitHous:tnAlng - gUEWCIUISSADIWaAWEVE U (Setsustainability.com)
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